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art Eee οἱ ὦ gently Latin America unless U.S. security Sou Grenade ass use of force.” ἃ iy foe UN donated food for an i 
they felt they Kd not received wa Grete Thad Twat το gormasat preci with nok of de famine in northern: Ethiopia. that the as 
in fending off complaints from So- shout an almost ‘American παῖς Sovacte μὲ ἥ . __A government spokesman said Saterday fighting around 
viet voters and the military that the omg Damo eee Ameren ence ena Massawa had effectively bated the reef effort for drought veins. 
States ear to national security, Several questioners, including a ὁ primarily in Eritres igre provinces. 
responding to Soviet internal ~asarchal ἃ Ἐ, Akhromeyev, foreign policy i Georg A. Arie cutie 
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art of the Westem since with- "Fie eimounced the ould eve been attsbuted to an aide to Mi. Genachs 
Lang . 7 5 τ = I aon i‘ an to Mr. he : 
recone εἰ καμεν ato SPE ein ihe : . 
γ. 
“1 personally would ike το mea ἐς ταμίη cee US. ambasser TRAVEL UPDATE ᾿. 
of NATO.” Mr Woener said. “bat A State Department official said - 
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many in the Adlantic Treaty νι a 
mization while goarantecing ΜΙ Rally in Sofia national and religious hoti 
Soviet security interests. Thomas L. Friedman of The New | MONDAY: Burma, Cameroon, Japan. 
On , he “not Ἢ a 
po ee τωρ νι said, was York Times reported SUNDAY: Gambia, Nepal. 
οἱ ΝΑΤΟ tends tie ἴση το i 
public, and this could be done 28 “No vera and 
without problems.” English 
“Bat the whole of Genmeny ee oe mv 
NATO. be Ἢ . He stopped f 12 boars 
Ω ΟΣ 
Askedithetsd ἰα πέράα πσαπαὶ the Dew κα 10 cadet cree cree τ ΤΟΝ τον 
section of Germany, Mr. Womer lear elections. He wes δ 4“ ὁ at Sonokok ae 
said, “We are not considering a dressed a street bert Bercelona had : Pe] 7345 -&. 
neutral Germany or even a neutral persons, ized ‘by Bulgarian Beso" $848 ft Route” Reus. f 
eats White House suid Mr. Bush eu Howe eke ee ee Boma et 9 — eee Or eee 
te i ; - ° ΕΝ 
and Mr, Womer had agreed αι “Bye-bye, Commies” ἐπεισ ἡ ἃ ἐἢ ᾿ τ BR aE 
NATO “should adopt new political |= “What 1 can undecstand from foe" $232 ΕΝ Bee 
‘what you ὅτε saying is ‘democracy, OSE, $4048 α Kae ———a yas ἢ 
iatyrteicmecione mee foie ges gee 
Las Polmes 221764 Loos ΕΣ 5 Ὁ. 
Drm lag fo a new age of [ston 42 2m ὁ Netsoti eee ἢ 
A democracy. le admire COW = Luxemboers 8 Lj 
JUST TELL THE TAXI DRIVER age you vison, and your pais ne ἡ ig 8 LATIN AMERICA, Εἰ ᾿ ΩΝ 
ἊΝ | tence, nited States Moscow Ἐναοὶ lees ee 
Seip, "πιθανὸς TR] Bh PETES 
Siti Am side to Mr. Baker ssid that Pare ἐπ 18 5 NOR AMERICA, = ey 
AVENUE LOUISE, BRUSSELS Sree asso with the Buigar- Revitevik 32 aS Kt yee 
ee a noted that a w 2 iM Ὁ pany Ἢ δ. 1.5 - Ἐς 
ὰ ᾿ ἥ ᾿ joie, cealy wented toca Siraxboors ΤῈ ee ἃ ὥββουοο ᾿ . ἣν we: 
AT&I USADirect? The only service that puts you i _____ |satonal acceptance anf egies. Wee [2 GR ὅδ. ὁ 
. . Μ ω Zatch -5 41 13 sn (Monti. -. Z 
in touch with an AT&T Operator in the States. DEON! Anan ΘΕΔΆΚΕΙ | This would cmos he ssid only: ΡΣ arms Ξ 
FarWok Wleond Academe | | they free and fair i " ὦ ee 
i ied by the ne 12 « ee 
we ἢ “a 34 a Peas ae 
—. = Soutie πο. Τὰ 
=== ΑἸΤΕΙ͂ ee cloudy: tedogey: frdairs thal: oeereaste ae t 
————— : swr-anow; st-sionny. ὶ ia : 
——_a : ὺ LORE a Das ANNEL: Very 
re ==> The right choice. Bie ee eee a 
— ᾿ : προ ESP OR opens: 


Τ 


INTERNATIONAL HERALD TRIBUNE, MONDAY, FEBRUARY 12, 1990 


As Inflation Soars, Brazilians 


a Rae en 
ἔχῃ . 
δὰ rouble: Yuppies Mou 
ari taka th eee a Have B Looting for Food 
nes ; 13: aan ave Begun Looting for Foo 
ai Tones τὸ 23 : ; : 
Tete ane log, es ro ἐξ : : ξ By J: i increasi 
i lames Brooke help Mr. Collor push a tough anti- economy takes on an increasing! 
2 Gace oN oe, “ot Me tex ce inflation programe th Con- surreal quality, 
᾿ νον Ὁ ὅ μ ; ἜΦ gress, razilian Pager On Wednesday, Savin, = 
mt oe ing ΩΝ Be Ph ickepincnty men cop α ps leaders have specalated in inter cots started offering preak rs 
πῶ ig nee. ὃς Brazil's monthly inflation rate ὝΚΩΣ bere. terest rates of 100 percen:, and ihe 
dons of Mots tg ῆς soars. Currently on a world tour, Mr. government put into circulation 2 
hed Tetahnad ΤΑῚ With food prices expected to rise Collor has often said that a sharp new 5 ido denomination 
kee ing here storing at a by 70 pereest this month, about Se οα re ee 
; “Tt hasn't been hi iter” (δες of Perrier and wonderi impoveri broke pliotity of his new government, Ze- throned from 8 fleeting reign as 
oye : db ana geri’ Gan ar a ans | mo Rot a, wane fot CaM dees Soot τὶ 
; : er of Hugo's water,” she mused, be- | and ton 5 7 J 
i ἘΝ πὰς up their Ῥετῆξτ οι Saturday after ccbritiee can offen be len cam fore he party siarted. “ think the | The market, Ceasa, briefly became 5 Percent a month by mid-June. Although some companies have 
5 ears, ne Ὁ ἡ | ΤῈ million bottles of the fashion~ χὰ " τ " ‘si pry 
Teta, ἢ ster writer were recalled ᾿ a tableau of Brazil's sharpening Inflation is the primary enemy resorted to raising wages weekly, 
Wrath |. of the discovery of μὲ Βέζευκε economic chaos. os ae aig ax, sete ry many people find they cannot keep 
; ao Security guards stood by, arms vigor," Mr. Collor + up. 
ed ς διτῖτο» batile wi Bruce Ames, a professor of bio- | folded, becanse they are striking nessmen in London on : 
: country seemed to di- le with less water for the same 4 4 : i * Prices for the same goods often 
Gin, FP, | Vide into two sorts of cone: price, sowe make even moremon- τατον ει τς ὕαιναν of | for inflation-adjusted salaries. easy eer ne ἰοὺ eo πραίς vary wildly from slore to store. A 
ore Ua τς | thase who moumed and those : ey than with Ῥεττίετ." fornia at Berkeley who isan | A platoon of military police offi- recent magazine survey found onz 
Pha, he? | who glosted, : in toxins, argued that “we | cers arrived, firing guns in the air. i jon can clothier selling a man's suit for 
Woy |. There.was much discussion as oN ig reported Friday that be sbsalutely sure that we are going more than the combined prices of 2 
; “_e tohow Arerica would survive the ‘a | mee fied about fluoride in tap water 1 about all these hypo- —— ρα started stealing food 1 βημάδοις erp eens Benin, ἃ. sual oven, a fags ἃ 
ity, Perrier drought, τὴ Ageee FricePese andl had just decided ὶ in toaster, and an electric juicer. Wi 
Massy ge SE apany efile! Connection, ἀ New York sapermarket clerk removing cases of Perrier. soming Perrier but now wes πες anit for many peoplein agener- } By the end of the day, two per- ernment” said the president-ler, Rio's pre-Lenten Camaval 3p- 
ΠΝ me oe ake last Iwo to three Β ἘΣ τοῖος Ὁ μὲ memes and health, the news was discour, oe ee arrest and 15 tons sree bs schednled to reauin home op Be Α tn two works, ny wi: 
ῃ ’ aan ve Fs and A ty. A je-ciass or rans are curung 
. ἢ “An entire class of people It’s the “Personally,” he said, “ oon tof a scene | ΤῊς scenes of looting In Brazil, where money shrinks back ς often let 
With pst ἐμά υἱεῖς weekends ne ἢ ὁπὰ οἱ ἀδ ἐξα, Vern il have te ot going τὸ be saiiied unl in the Woody Allen qiovie, { many Brazilians of the sackings of in value by 2 percent ἃ day, the i aaa ala 
Ὁ hating tid John Buckley, a Republiem  &0 back to Scotch. of rats have ECPI stien's character | ἰοοὰ πιήκεῖς that erupted after 
SUDO, | Gur cricwed wie’ grmpiy _ Wend’ Waveerecin, x New York playwright millions οἱ botles of Perier and suddenly fds himself 200 years | Mays ®t” Mt Argentina last 
i erat, [+ Heating six iy AS ᾿ pom in the future, scientists explam to Becanse of the looting there, - ᾿ 
Ἢ ‘iat bottles from his refrigerator. have become the most vivid sym- _ Those who were not mouming down the dren, they τῷ that i finer aero’ st Real Alfonsin κε to step down VOA Might Broadcasis 
hen tye ἃ .* Wendy Wasserstem, a New bol of the status-minded and included Scot Brannon, the man- whether the recall might be ade- found in wheat germ, from the. presicency five suoaites os 
Usk PO Pra York playwright, edupon health-conscious life-style of the ager af Buck’s Underground τος. fini Ἢ honey and tiger's πίῃς, as previ- Carlos Saul Menor, te take Washington Post Service ation remains unceriain. arcore- 
δεν αὐ δαιὲς | re’ levteend of ater Well Heat ao caey te end of counted Mino andr Conner depe 30 arene ow: Sea, am pir and ot Tag | “πε Ὶ Sulcinfomaton Agar/iasad Giccorf ὡς VOR ΣΡῸΣ 
/ ecm δι aan anes Ferg ων the yuppie set, who i the column of Americans τα ρου aetna τ all estate's τ In Brazil, Fernando Collor de the Voice of America to continue ~The VOA announced Feb. | that 
MENS and ye tt [: -. The news hit with a shock be had helped torn “nature's soft who would not suffer pangs of Would image and status cease causes cancer,” fretted Jonathan Mello is to be inaugurated as presi- the six foreign-language to save about $2.9 million in 1991 it 
Tpmeeie Rie | cause Persie has drink” into a roultimilion dollar Perrier withdrawal, to be of such impor Pizer, a resident of Chicago's | St,ct March 1S. Elected i De- ing services it had planned to drop intended to eliminate broedcasis in 
; ing { than a mere product in the US. fad, but it wasclose. “Frankly,” he said, “our οὔσῃ. tance in their lives? nom side “Thea they tall ueoat | SoBe. Mr. Color bas declined 10 on Apri? and to tind budget sav Greek, Turkish. Slovene the ἴα, 
pia marketplace, ΄ “Whoever thought the fe tele is morc the beer-in-e-long- “Those who live by the i bran really doesn’t reduce μος ss a ; ings elsewhere, VOA off pa of a no eae 
The litde green bottles of era would end noteitha bong Pat necked: ” petish by the image.” warned Mi terol. Now they tal us —_ τ. Coilor i that = Because Cony would have to Yugoslavia), Uzbek (the iznguzse 
tye | Fetch sparking water, which witha bubble” sid Chnstopber Bo Prien, $esdent of Dal hae Kinde. the Contains ena Whee are; δὰ eer ee ee {δε meas peso fork ἴδιο sees ep οἵ ὕσνεῖ. 
for Testanran ine edi i τὶ ry percent percen: 4 Laotian vahili, (the 
rien |..5 rup in 15, Buckley, a magazine editor. Jas, North echocd many television commentator, “At this supposed to do?” by the time he takes office. A limit- brondeasts ee se people Se οἱ a vite aces oc Bene 
Sitter Pooples ἢ νὰ τ - ed amount of social chaos whose jobs are scheduled for elimi- Africa). 
Lived neste f. Co I Sh Threa ADVERTISEMENT ADVER’ 
‘aces Out-ol-Conirol Shutter tens ΤΙΒΈΜΕΝΣ 


“The Assocuated Pres 
. PASADENA, California — Ga- 
Efeo’s camera shutter snapped un- 
controllably for five hoars after the 


Κώῃ 


Carte Ἢ On 


he S135 bdlion, eight-year mission 


to Jupiter. 


is Japan Party fs 
ΤΡ ameited 32 wlraighest dng 
fe Scotts At Ue compaien πη ler 


, it will have to rein- 


. ‘The “SROs” wer 
1 viewed as havens for 
fickers.and other crimi but 
also provided shelter for 
working poor, 
elderly ving on pensions, the 


e often 


\ 
‘| 


ον τ τα γλνιτυτναν 


- 
AE -- το ται πὶ ἐς σι 


TUBE UREN 
EamMenazas: 


rat 
Ls 
ἃ 
: 
5 


wit 
ἕξ 
i 


iat 
lie 
ge 
ΕΠ 
BS 


Ae Ὁ ce ARR td cot 3 
τ τῷ π’ ἘὼπΞὰ ξανὰ UV RSME Ah 
oe κι μος 


ὶς 


Μ 
s 


ἔ 
i 
a 


“Former Lord Chambertain ἡ 


ἐμ. 


. 


“wk, 
; 
5 
F 


Galileo came three to four miles 
closer to the planet Friday than the 
of closest 


Del Shannon, Pop Singer, Dies at 50 


dean, 73, be fice chamber. 


ἐβ lain, of chief official Ez. 
abeth If’s honsehoid, died 
᾿ ‘Thursday near Londos. 


i became 
Jord chamberlain in 1971. Before 
he retired in 1984, he had estab- 
ished a reputation as a perfection- 


Boy oo or aes 


Sorct space have vised Ve 
τ visi 

nus previously, and because be 
main purpose of Galileo's flyby 
was to use Venus's gravity to specd 
the spacecraft for its long trp to 


study Jupiter's 
atmosphere, then orbit the giant 
gas planet for at least two years in a 
mission. $1.35 bilion, ~ 
Galileo's TV camera is poe 


eg 


i 
᾿ 
i 


ἔ 
if 
| 
ΤΙ 


i. 
f 
[ 
i 
i 


ΐ 


IF 
i 


a 
il 
Aa 
Ee 
I 


é 
! 


ἘΕ 
Ι 
| 


a 

ω 
i 
il 


Other deaths: 


Xu Debeng, 100, chain. 
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1911 ion that overthrew the 
last of China’s emperars . 
᾿ Doaglas j, chairman of } | 
the ἸΔΗ͂, wedlly Sundey Core 
and cofounder of the 


Parliamentary Assembly of the 
Council of Europe 


Calls for the Khomeini Regime’s Ouster from the UN 
and Recognition of the National Council of 
Resistance of Iran 


Led by MR. MASSOUD RAJAVI 


The signatories, who comprise a majority in the 177 member 
Parliamentary Assembly, include three vice-presidents, the chairmen of 
five national parliamentary delegations, the chairmen of the Liberal, 
Christian Democratic and Communist Groups and vice-chairmen of the 
Socialist and Conservative Groups in the Council of Europe, and six 
committee chairmen. 


The following statement ou the declaration was read ont in a press conference in the Council's headquarters in 
Strasbourg on Friday, February 2, by Mr. Bjorn Elmquist. Chairman of the Liberal Democratic and Reformer’ 
Group in the Council of Europe and President of the Foreign Affairs Committee of the Danish Parliansent. 


114 members of the Parliamentary Assembly of the Council of Europe have signed a written declaration 
condemning the Khomeini regime for its continuation of the policy of mass execution of political prisoners 
and repression, as well as its support for international! terrorism. The parliamentarians have called for 
recognition of the Iranian Resistance led by Mr. Massoud Rajavi. 


“Eight months after Khomeini’s death, there are numerous indications showing that the present Iranian 
regime continues to use terrorism as a means of advancing its foreign policy—the very terrorism that has 
so far cost the lives of scores of European citizens. At the same time, there has been an escalation of 
repression in Iran, which has ta date brought about 90,000 political executions and 150,000 political 
prisoners. It is therefore futile to pin any hope on the emergence of any form of alternative or any type of 
moderation from within this regime. 

The parliamentarians have added their voice to the written declaration of the European Parliament (No. 
4/89) dated May 24, 1989. While calling on the member-states of the Council of Europe to impose an arms 
and oil embargo against the Islamic Republic regime anc to sever ties with it, the parliamentarians called 
for the expulsion of the mullahs’ regime from the United Nations and said the representation of the Iranian 
peopie should be turned over to the National Council of Resistance of tran. 


Among a number of points made in their written declaration, the members of the 
Parliamentary Assembly of the Council of Europe noted that they: 


e “Reaffirm their abhorrence of a murderous regime which has frequently 
proved that it understands no language but that of force: 


ὁ “Believe that the only way towards a lasting peace in Iran is through clear- 
sighted support for the courageous and steadfast nationwide resistance which 
is being led by Mr. Rajavi; 

ὁ “Urge all Council of Europe governments to break all ties with the Khomeini 
regime, to boycott arms sales to and oil purchases from this regime, and to use 
every effort to expel this medieval regime from the United Nations, and to 
ensure that the Iranian people are represented by the Iranian National 
Council of Resistance.” 


JRANIAN ACADEMICS IN BRITAIN, BM Box 2998, London WC1N 3XX. 
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Bush Invites Mandela 
To U.S., World Leaders 
Offer Praise for Release 


Compiled ἣν Our Staff From Dispatches tween the various sectors of the 

WASHINGTON — President South African population.” 
George Bush telephoned Nelson The Commonwealth secretary- 
Mandela on Sunday, told him that general, Sridath Ramphal, called 
all Americans “were rejoicing at εἰς Με. Mandela’s freedom “a cause of 
release” and personally invited him great joy,” but he urged continued 
to the White House. sanctions. 

“He told me that he wanted to [5 Lagos, the Nigerian govern- 
consult some of his colleagues,” ment said Mr, Mandela’s release ᾿ 
Mr. Bush told reporters, “but that was “positive proof that concerted 
he expected he would be able to international pressure on the apart- 


ag Dee lee cote 


accept my invitation.” heid regime, including mandatory 
Mr. Bush said that the conversa- spades, οσσείπαεε to hee δα ὅθ. 
‘ at Ue ec” 


that Mr. Mandela “expressed his _ In Cairo, the minister of state for : 
gratitude to me and to the Ameri- foreign affairs, Butros Butros 
Can people for calling.” Ghali, held with an ANC del- 
ae president said net —— . 

sanctions against South Africa jase of Mr. Mandela. President 
was oot Hosni Mubarak, the current chair- 


Ὁ > a : 


police luckshot being sided Sunday in Cape Town. He was hurt in unrest before the 


‘AGS BeadlowsThe Associated Press 


appearance of Mr. Mandela. 
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iis Gres’ omer 0 me ταύ ete “Hang Mandela,’ Afrikaner Demonstrators Say 9 "ireter: Bior. 
and 


ee δὲ Ε τσνρεὰ ies αι δα te ταις Mie ᾿ 
easing Mr. panies and Sopet vont καὶ The Associated Press The men, women and children scuffled with same journalists cheering crowd. “We won't give UP Hiheration they are longing for.” — 


The release of Mr. Mandela and to the dismantling τ 
ἢ Ἢ ᾿ PRETORIA — Hundreds of ex- who took part applauded and onlookers, but there were no other 8 centimeter of Sach an aura carries with it the 
rational sins δι πέρι, wien 1 Librevila, President Omar παῖς rights yelling” Man waved the group's 5 incidents. The police ordered = seid Mr. de Ganger of a personality cult and 
afew weeks would fulfill two of the ‘of Gabon said he was “satis- dela” da red, white and black flags Some blacks to leave the area to avoid ΜΙ, eeBlanche stid ΜῈ. δ΄ distortion of Mr. Mandela's true 
five conditions set out in U.S. law fied" by Mr. Mandela's release and over the weekend, demanding the protesters carried Nazi swastika confrontations. New τ and other anti- qualities. Yet, over the years, there 
for lifting the economic sanctions called on other African states to overthrow of the τ of fags. : Ν Eugene T leader q on Feb. 2 bas been a stream of reports from 
torent tee eparhed yevernmenn Teview their relations with South President Frederik W. de Klerk, On their way tothe Union Build ye resistance movement, told spartheid groups on FG © Teer fellow prisoners and..visitors 
‘The five are: end the ban on black Africa in light of the development. ὀ Members of the Afrikaner Resis- ray yelled, “Hang de stout 3,000 people at a rally before Tet ate dalek was sopli peng’ thet tho mum: behind tee 
political organizations, offer to πο. _, 11 Brazzaville, Congo, the presi- tance Movement, wearing khaki and “We are ready © the march that Mr.deKleck’splans the white falar legend is indeed someone of unasu- 
Potiate in good faith. end the siase ὁδὶ οἱ the African AntitApartheid uniforms and armed with whips, fight” They carried signs s8ying to end whiteminority rule repre- paring the way for black domina- alcaliber.. ... ὀ ἐς. 
of emergency, tical prison- Committee, Daniel Abibi, praised knives and pistols, marched Satur- “No blacks” and “Hitler was soto» betrayal of South Aftcan on. way The figure they Sail 
ers and repeal apartheid laws. ὀὀ ἰκ “important and a ΡΟ’ day to goverment headquarters nq Whites. — mun, gray-haived,, vigorously 
Herman J. Cohen, assistant sec- litical act” of releasing Mr. Man- with a tiny white coffin represent- march had been authorized, ; “He's inviting the murderers of Bealtiry-and with 2 HOT bee 
retary of State for African affairs, dela. but deplored the maintenance jing whites killed in terrorist at- and inmdreds of policemen stood “We will lamnch a revolution to the ANC to the table for talks,” ing that visitors describe as being 
said it was possible that within the of the state of emergency. ὁ tacks. guard slong the way. Marchers save our freedom,” he told the Mr. TerreBlanche said. incongtuons in 2 prison.- : 
next few weeks that four of the five oe eee ee “Be is ἃ statesman,” said the 
conuiions wil have boon flflled. ἄνες the release of Dr Manica Reverend Aflan A. Boesak, anti- 
Reveudoeredet ite "Tete aera MANDELA: In the Deal for His Freedom, Both Sides Had to Bend — Srivniavinimeas tems 
sanctions. ion Organiza asset Ara- oo J man of real intelli ἃ great 
: .,. fat, sent a telegram to Mr. Mandela (Coutianed from page 1 then Mr. de Klerk balked at releas- | Then, in mid-December, Mr. toget Mr.de Klerk toreleasethese oo... a 
na Aleae Cony oben! = Πραι οὕ τμο Ῥεϊεσβηῖδη peee ἢ fag ἄκαι ek εἴμ ee ὁ Mandela submitted another more men and other prisoners sentenced fara pole coer papel 
Mr. Mandela's release but urged and South African peoples is the ἈΝ oe ey ea οὐδ αἱ ite general election, which con- hl Coat τὸ ἀρ σαῖς ——, ted crimes. In the Posed. It's nice to talk to a politi- 
continued economic sanctions, the S26." (AP, Reuters, AFP) ἰδ and closest colleagnes, 28 firmed Mr. de Klerk’s control on ment regarding steps it take days, be let it be known that - POG: a Boy Moats un into 
secretary-general, Salim Ahmed ———————————._ as others condemned to life in νι Mr, Sisuiu, six other ANC ἰὸ create a climate for he would make a big issue of their fhe tev atten”. 
Salim. See eae eee Renee, aiken nel σὴς faces Oe ir Be ΄. σὰ ee Tee the fate after his Most. remarkable of all is the 
In New Delhi, Prime Minister Chirac’s Party Re-Elects Him "As it tursed σαι, Mr. Botha ana ΔΙ ΤΙ Congress were freed release of all political prisoners’ μι de Klerk has indicated that recognition Mr. Mandela has com- 
Vishwanath Pratap Singh said the oh RE Oct. 15. a lifting of the state of be is ready to discuss their release manded from his own white jeilers. 
decision to release Mr. Mandela Agence France. Presst as well as the legalizing of the sag sources are hint- Reports of the special respect they 
was a“‘tiumph of jusice and ree _ LE BOURGET, France — πο, A PEGs A 2 ge the PAC and the South Afi ἔπε EOVSTS μοϊδεηῳ them hostage show for him are legion. 
son” and invited Mr. Mandela to ques Chirac, the mayor of Paris and ὁ Strategic Treaty in Sight ™ ae tora deol that will also incinde the .  Fikele Bam, who was with him 
visit India. a former prime minister, was unan- ae Tn the end, Mr. de Klerk acceded reiease of 5 number of South Afti- on Robben Istand for 10 years, said 
In Brussels, the European Com- imously re-elected Sunday to a (Contiomed from page 1) 10 cruise missiles even though it 10 the last demand but not the 2 and operatives held in the warders addressed him as “Mr. 
rmonity said that the release of Mr, three-year term as leader of June so that a treaty can be signed might be deployed with more. The others, thongh by ing these and Botswana for Mangels,” en unusual courtesy for 
Mandela was a “significant step France's main conservative party, later in the year. a πτώσει τα μεθίκομι πες μα Political parties and opposition ac- Peep phd nero go a prisoner, and that he addressed 
towards the necessary dialogue be- Rally for the Republic. eit, Baker to bold at leas 1 pated patie’ καλοί τέρεν ὅκα ings against ANC targets there. them by rank and name, never ; 
meetings ‘or- subject to t Hinits. x showing any animosity. town- te 
—| | ee Saeed Δ, joan, sini fics FY of elasnglpltial meat ave got Me. Manda or ὡς Sones te repo grew ino θὲ οἱ irl ΣΙΝ. τ ὑπ ἣν ἢ 
nadize, which will present opportu- justified this position arguing fo ANC to spose) friendship. One warder, Greg 1900. The which until thea 
nities to resolve differences that that bombs carried by bart ten day ae pend Gregory, fas been with him since had waged fe pastive re- 
camot be worked out in the ango- cTuise missiles are less cus of Mr. Mandela's efforts in his as ἃ means of their his earliest days on Robben Island, δὲ that 
NOW Geneva arms talks than fast-Sying baltic misiles, tals government and is The ANC has sud the mtnal 0% traneferring with him το 
{4 _ Mich othe enering σειν ἽΜονΟΝ οἰϑοσιδα 8 mak ἐπ 50 ye ee Se eee perp tielpag opemerepr oler] Tow's Polismoce Prisca on 1983 
arms treaty, which would cat long- proach on cruise missiles. That, 846 post-telease formal and to Victor Verster, where 
THE INTERNATIONAL || sexes cost ce pms or ΒΕ μοὶ ier ME Mend ogh ote eat seus wh remit. Nana har bmn ke ne ας 
ping their growth in numbers, as issues, prevented the treaty's being mer bead warder’s house since De- 
HERALD TRIBUNE ||2a2icmens Straeashs = 
wood out daring the Reagma ad Bot US. md Sonet oficals made WRECK: Keep It Up, Mandela Says. Jslesof higher overbavsso 
, major advances toward resolving P> been by the of per- 
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y βοροθαιεὰ daring, the On air-lemched cruise missiles, from page 1) sailed in August 1903 Mandela, Pour cabinet ministers who have 
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vel of L600 fond pad gearbased ca Beans St Rees of che 118. ἀρ. He went on: “We express the feel sea ΟΣ bos bean pocket ie 
AT UP TO 50% SAVINGS! long-range missiles and bombers. the administration of. hope that a climate condncive to a "pee hie pressed, a factor that has played a 
Of these 6,000 warheads, no more ae ee ae ee ϑοιύ ταν να δα ἐτοῖν: lore his release, oe τοῖοι role in persuading the gov- 
ae baliste be deployed on TTS bombers would not cused be the need for the anmed prison near Cape Town ang ‘mament to exiberk on its iberal 
τὰ agreed to halve ἃ maximmm number. “We have waited toolongfor our “hi! μὰ “Two of 
its force of 308 “heavy” 55. 18 mis. Βα] the sides stil differed over freedom. We can no longer wait, “Vive, vive.” They waved the ἢ αν ἰοῦ this 
siles, the most accurate and threat- how to ensure that conventionally Now is the time to in the green. yellow flags of “He is 
strategic weapon in the Sovi- armed air-lannched cruise missiles struggle on all fronts. To relax our African Ni qualities 
et arsenal. And it agreed to a 50 would be exempt. The Americans «fforts now would bea that Mr. Mandela, dressed δ ἃ SAY ttking to 
percent cut in the throw = ant suck an exemption to exclads en ae ee ae ας. Lorre yo Peer Ss 
i capaliy, of air-launched cruise missiles with ἢ taised his hands in constitutional 
its missiles, a range of under 980 miles (1,580 _ Mr. Mandela said uncompromis. spparent jubilation. He punched en we τς 
While the Resgan administra kilometers), but the Soviets say that ingly: “There must beanendtothe the air several times with a | Justice Minister, oct 
tion often said the agreement only misses with arange of under πἶε monopoly on political pow. ‘leached fist. Winnie Mandela the country’s chief 
would lead to 2 50 percent reduo- 370 miles should be er gave a clenched fist salute. pp ἀντ ong iy νεβ στα 
ὅσα ἴῃ long-range nuclear arms,the ΟΠ sea-launched cruise missiles, _ But he then sounded a concilia- _ Police, anxious to control enthu- day that when 
actual reduction would be closer to the two sides agreed that the tory note to whites, saying they Slastic crowds and protect Mr. Pétiod is 
30 percent, Bush edministration ons will be covered ὅ would have ἃ role in a black-domi- Mandela from threatened violence, Would be 
specialists and expexts outside gov- i ions” outside th, 3515 country. had set up roadblocks a mile anda had played a 
ernment said. That is because the treaty, another thatre. δε call on our white half from the gate to the prison, ation of a 
sides agreed that nuclear bombs flects the basic Ὁ ots tojoin usin the makingof anew forcing bundreds of t spec. _ What quality is it that 
carried by would, inef- On SDI, the Soviets he said. “This free- ‘tors to abandon cars and =e 
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tee μὰ παῖε while talks “wit ριειρὰ dif aly the poll's a - Fae pone nolactans have School rules have grown more rig- 
ε ns” were endorsed thor, by sociolo- inherited their and : i i 
3 Lieto givers Group Says Irag ‘Ruthlessly Suppresses’ Dissent Gag erccus nS 
imi,” Hor the study's sponsor, the Israc!-Di- oft power fe = ; 
po ir rape al CAIRO A tow ee ἡ concludes he δ: Eager compe go spent αν ᾿ ae ovcenean Lda Renamo Rebels Kill 17 
Mr. Cohen said the results monitor: Middle East tet “denies its clizens virtually time in Iraq,” : pi paler : ; 
showed hat those poll wre ra Watch, bas Cosaiod the govern- all basic rights aod τα ἐκεῖν sup. interes socides with παρ iGuuon pene ede forts Kochi Kan ctadan Mozambique Asserts 
tween their own moderately ment of Iraq for what it termed even the small gesture of Teport come inistrati ε the Diet, Japan's parliament. “So Agence France-Presse 
between τῇ x it 3 TeSSCS Ὁ statements administrations, saying that japan Libel 
Sra os Ss mas irene a Same, Sat τὴς τι mre of we, PODS Oat MAPUTO, Mortis Be 
rire  εὔγρν γονὴν nc rently 3 Middle East Watch describes it- ΠΑ μα acomamy ong vieeed es fienlly relations with the Iraqi POfURity is going to be lost in this els of the Mozambique National 
propri risky to press counter 8. assertions that country. I think that is a Resist 
Cheering” "PO ποτ ππτρ τοΠοὺππ αν τ Ὁ ΝΝΝ Poe cam sn 
αὐ ταν δὶ Institute, dis- mo Noe York-based Ses geet cat en men Saddam Hussein of Iraq said that —_I¢ said Iraq had managed to ances is the ret i ia 3 > the bodies he 
agreed, spying that the poll showed said that among the abuses i "tghts setup in 1987. new constitution was being, pre- press val al inthe don ina calture where fragality bas ας να ads soctrarath ἢ 
ἀλλο a ee ΤΙ ΩΝ Ὁ ΤΙ τα Sienna ΤΣ 
ry visit substantiate its no i i At least once a week, it seems, a zambique news agency, AIM. 
The Jews who were arrest and report, which chemical fare to agency reporter sti 
toi eased ἀρ go oat ite ak ae rae caioeee to a Japanese Labs Plog ay Be 2 a senate 
and fore sere — ALAN COWELL pensive for t, about ἃ half-foot wounded. εὐ ᾿ 


Cover the 


whole of 


Thailand 
with a $199 
air ticket. 


1990 is Thai’s thirtieth year of operation. And to celebrate our birthday 
we've got a present for you. 

A Discover Thailand Ticket. For just *US$199 you can make four separate 
flights within Thailand to any of the twenty-four destinations in our network. 

And if you want to discover even more of our beautiful country, you can 
᾿ choose up to four more destinations at US$40 per sector. 
“τ δὰ i All we ask is that you use the ticket within a 60-day period between January 
Ἷ Ist, 1990 and December 3ist, 1990 and that you purchase it before arriving in 
Thailand. To help you choose which of Thailand’s exotic delights to explore, we've 
even written a Discover Thailand booklet for you to explore first. 

So ask your travel agent or nearest Thai office about the US$199 Discover 


᾿ Thai 
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Caution Plus Leadership 


President George Bush said last week he 
would rather be “cautious” than “reck- 
less” in how be builds bridges from the old 
Cold War to the new international order 
and in how he cuts military spending. It is 
commendable to avoid mistakes, but cau- 
tion alone can be wrong-minded and even 
reckless in other ways. 

Recklessness is not the only alternative 
to caution. Nor does prudence preclude 
vision and leadership. But Mr. Bush dem- 
onstrated litdle of those qualities as he 
toured California last week to warn 


Ni a ibly εὐ acer: 
No one can sensibly expect 

to cut the Pentagon and related budgets by 
huge amovnts quickly. But he can ask the 
Pentagon to plans for more ambitious 
cuts than the $6 billion annually he is plan- 
ning for the next five years. 

Mr. Bush's caution can be satisfied by 
phasing in larger reductions. He could start 
by cutting $10 billion to $15 billion neat 
year and go up from there. He could contin- 
ve to buy and maintain those weapons 
syStems that would take the longest to con- 


ee 
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against “euphoria” in world affairs. struct. He could ease back on planned cuts 
It 15 not reckless to reduce the Pentagon _if new threats materialized. 

budget more than the 2 percent that he Yes, there is a risk that initiating plans 

proposes, at a time when the Soviet Union for reasonable reduction would incite a 


1s imploding. Responding to this 
last week, the Soviet Communist Party Cen- 
δες heir ζεῖ ταῖς unthinkable and 
to end its on power. 
With such an opportunity, it would be 
reckless and self-destructive not to cut Pen- 
tagon spending more. it would be reckless 
Not to change priorities children’s 
minds go undevel when people fear to 
walk the streets, the air chokes lives 
and when American optimism has bogged 
down in the immense budget deficit, 
Prudence and leadership are not incom- 
patible. President Bush surely under- 
stands this. Otherwise he would not have 
dispatched Secretary of State James Baker 
to Moscow, where he has made solid pro- 
gress in the last few days to conclude 
treaties that will slash nuclear and conven- 
tioval arms. Presidect Bush can be both 
cantious and visionary in how he thinks 
about cutting military outlays and how he 
prepares the country to convert its military 


oa 


bases and factories to civilian use will re- 
quire help from Washington. ᾿ 

It will take time to put together the wisest 
heads in the country to think about how a 


allows in Mr. Bush's prudence — and 
wallows m a $s ΟΣ — 
awaits his leadership. 

— THE NEW YORK TIMES. 


it by themselves. Over the 


figure of decision, as 
people have enough to eat and inspiration. He will be a target for 
expect to live long lives. Where daily exist- 
ence is precarious, global warming sinks 
low on the list of things to worry about. 
Brey bless to Ines ote οὐαὶ μα 
plans to increase industrial produc- 
tion. High-minded resolutions passed in 
North America and Western Europe are 
OSs So Βανε ieee εἴτι οι Woe se Αἱ 
ternal 

pearl prada ta tno wal 
using 1 more energy than today. 
‘The IEA, which is paid by the governments 
of the rich pamela them of trouble 
ahead, sits in Paris, which gives it some 


‘The essential trade-off was one person one 


most hopeful in - 
vote, relying on guarantees of individual and _ rica are not ashamed to admit fears these days a- 


EW YORK — Mikhail Gorba- 

chev stood at the chasm and 
carefolly took 2 historic step back 
stances without careful screening and as- from destruction. After four years of 

ws to ple the Chino inderkip 

ness to 
sent exactly the wrong signal, encouraging 
pane SL diy Sl ee ea 
Tepressive course without worrying about 
international consequences. 
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and the country, so wretched 1s the finy ~— 

rule of the party that he leads andso bea. i 

total its f hatreds and bigotries accumulated un- 

Bon the που οὶ semuias.: Repos 

ea ear at ag 
of a strong y 

mind, does not change the plain fact 

that it must be crossed. 
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i 
Ι 
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cracy in the 1.5.8. Ἑ΄ 358 West 30th ὃ 
Street, New York 10001. can response to the book: His 


They do 8 lot more for the cause of 
Soviet freedom than i 


Gus 
those initiatives, international loans to Chi- 


Ἃ 's pronouncements, 7 
which could give political choice to Ξε 
the Soviet people but δἱ the same only in special 
time make his own power greater 
than ever. To say it fast: The Soviet 
Union is as near collapse as a coun- 
try can be without exploding into 
total revolution. 


x 


calculations. Beijing's leaders, having creat- 
ed a hostile climate for well educated Chi- 
nese, now fear a brain drain. They would 
like to send students abroad to acquire the 
scientific and technical educations needed 
for China's t plans, Yet they 


don’t dare let them go in present circum- — THE NEW YORK TIMES. 
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From American unions, political to slightly more than three-tenthy of 
2nd religious percent 


ital into a looser grouping for all of Europe, nor OSTON — When has 2 presi- i and political situati μ igious groups, universities and Ϊ of America’s naticnal 
Britain and One Germany should untied Germany distance ise! deed tpt τὸ oy tn τὰς By Anthony Lewis ταῖν ant political station. The bud profesional societies they need fax th, according to Philis Theses of 
‘Who dares say it now? Imagine a Germa- ἔγοπι the Community to pursue its own inter- lenge change? When . mass destruction, the MX musile eee mers, copiers — and δι Broo tituti 
ay with a population of over the ests in the East. No more should West Ger- | has the idea of American leadership worked, preserving the West's free- on rails and the ‘on road Ὡς Παῖς δἰ ο contact. That = Yet, the imes/ CBS pol shows iat 
economic workhorse of t to disengage from the | been so mocked? _.__ dom against encroachment. Now vehicles. The United States has more 1a wil ti main reason for joni of 
priacipal ally of the United States in Europe, oe eee eek its the empire is the satel than 10,000 strategic weapons, degree een a atone Sow 800d feeling about Japan is the highly 
the power broker to its East and its West. Pasig © Sl Union Hives have been let go. the shecws of enough to blow up the world many dig ll eae rg ep ὃν = h friendly) ‘take 
ἥ poorer, smaller ; - break away. Across Central and  Thechangeis the most profound to tense for τον  omeatvaly be inevitable end of the τὲ Ὁ Δ Me, Sato notes, 
i i ᾿ a, Eastern Europe freedom is sisi take place in the world in most of our 
Wwe must now prepare ourselves for an inter- How does George Bush respond? He lifetimes. For the United States to 
national system that bears more relation to goes On a tour to campaign for mili- el ας ἐξ ae be Βαρρςαρά, 
the world we thought we had lostin 1939. On tary spending. He asks Congress for or almost nothing, is 8 folly. James R. 
the weekend of the chancellor’s visit to Mos- Dew Steanepie σπεῖρος WeBpOns 5: 
iit i tems. He 25 percent more - 
money for “star wars πῇ ie Ike did not have to prove 
is a grotesque quality to ope, 
Germany is going president's performance, "yi e his military toughness, 
pLnlenp τω ρον τοῦ οὐ oping ονεζει fae τας τος fr ae cas rr 7 
change in Enrope just as it di or fense budget, for example, inchudes Schiesinger, former secretary 
ΤᾺ ΟΣ τὸ mie cums ὧι a pla $112 milton to it mpeved Lance ἀείσπας ont GP Gee maemo © 
cae sunday Correspondent {London, short-range Ὡὶ missiles in West we in testimony week: 
= f 4 Germany. But the Gennans have al- “Pee miast recognize that the inter- 
: : ready rejected that idea; German environment has been trans- 
INTERNATIONAL HERALD TRIBUNE ificians are pressing to reduce nuclear formed. We must not go on 
JOHN HAY WHITNEY, Chairman 1958-1982 Aree ears iin pide os pala oa gree gern τ 
--- -Ἰ-- mulitary planning guide, j change 
KATHARINE GRAHAM, WILLIAM S. PALEY, ARTHUR OCHS SULZBERGER approved by the Pentagon, says that strategy? Were we to do 50, it would 
‘Co-Chairmen for now we must keep uncha our prove self-defeating. We would dam- 
LEE W. HUEBNER, Publish ee ee οἱ ἃ Freleng gece ax ly od 
" arsaw iyvasion | ‘ester respect of our 
JN VNOCUR Fs Fre ALTER WELS oer eSAML AFT RATEERINEENORR | ESOS A Waray Putian? By spor of eras andthe of 
RORERT 1 DONAHUE, Esttr ofthe Edna! Paper ® REGINALD DALE, Econo ond Freie Edu ἡ which armies — Poland's? dence of the American public.” 
RENE BONDY, Dey Pubisher © RICHARD H. MORGAN, Associate Publisher slovakia's? Is there a sane human Yet that is precisely the impression 
Fran ΝΣ DERMABONS demcar Bmcar«JUANTTA LCASEARL 4 ms being who thinks that Warsaw Pact President Bush gives: ἃ reluctance t0 
ΠΟΤΕ Circwdation Director, Europe @ KOURDT HOWELL, Directo, fi Leng em pei Semis say tava chapel ia kak 
international Herald Tri 181 Aveane Charles-de-Gaulle, 92521 Neuilly-sur-Seine, France. ‘ester secur policy changed. 
PETAR 9S) Teo: Adveriong, 13995; Coed, GSS? Eder, 6127IN, Product, 6G. For that matter, where would the atguing in 8 defeasive tone that 
ei ication: Ri DS pew Lance missiles be targeted — on must Dot give way to “im- 
Director die la prabticocion: Rickord D, Siemens Lech Walesa? Vaclav Havel? patience” in adjusting their 
ἱ a ie ΤΣ ἘΕΜΕΣ Α But the problem is not a matter of “This is not a time to lay our 
ῃ Sane Te ooo *S details, It ies in the vision, theunder- arms,” Mr. Bush’s 
" σαι standing of what καὶ dur- Πτρέε κακάς Penge toaioghiags 
Ι Pres. US: Michael Conny, 850 Third A ing these last mon ἢ ‘The issue, is 
ἱ S.A. ax capital de 1.202000 F. RCS Nanterre B 7320211. ator 40 the ee ee whee ὡς United — — 
: i : its allies armed to resist build new main! 
© 1990, International Herald Tribune. All rigfus reserved ISSN: 0294-8052. its Lage χῷ f v rs al 


Cerra EER TERRE WSS τος ST SOE aerate 


A Monthly Report for the International Investor 


INTERNATIONAL 


Heraldaze Eribune 


~ Personal Investing 


Page 7 


Monday, February 12, 1990 


Da ΠῈΣ fey 
EW investors 
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offeran easy way for investors to make bets an other 
currencies, The funds first came into in the 
early 1980s and have g: ion i 
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Tokyo’s OTC 


Cashing In on the E 


assets in 
| teeeeeese=s | Comes of Age 
i tsche mark 10 percent and the yen 5 percent. 
| aed vil pe bul ago a rebolding δ ᾿ market caren 
investors it o A cored ᾿ς fut of vitality, 
.K. currency. But past periods of disenchant- New funds dag whi Tepaletory wad 
{ment have seen of sterling in the damental restructuring of the Japa~ 
| oe ce δὲ 20 pe come 9 hope to nese economy, are changing all that. 
Ϊ Με ves eee dle δεκτὰ remeber fit £ tpt anon foo δὲ 
= Σ 
| βιὔϑσοθν som: wiv σας; | profit from senort end ene generation of anal 
i substantially, continas rerated, . dynamic companies seeking expansion 
|. the detriment of the dollar,” he believes. enthusiasm. ba i 
“Germany wants ‘a stfong currency,” The first fonds aimed at the 
| says ΜῈ Flight, and will pursue, icies 10 achieve it, SSS smallest of Japan's equity markets, one 
| Opinions on he yen ae dv ‘While the yen fared By Patrick L. Smith by Yamaichi Securities Co, 
yim 1989, Mr, Flight thinks there will be aconcert- | "~~ _and one by G.T. Management (Japan) 
| simovetoprpt TT ier be pa te OR moet ofits 27 ea” mura Sorts Internation In, the 
j currency oa the sideli agar Dares — fF cven the Sacater tha New York subsidiary of the Japanese 
Ι Μη is bothered by the flow of Japanese ket has been an uneasy rest- giant, is now awaiting regulatory oF 
Τ᾿ Spital abroad “in my view, he yeni il in & ong ing place for a few has-been proval for its $100 παῖ ion PE. 
| term deleine,” he says. stocks, many more 5 
| . He also bas not counted the dollar out. “The mar [ἃ handful of issues that hoped one day  Sbange. 
ss Kets are underestin the growth of the U.S. econo- to graduate to the Tokyo Stock Ex- While no formal announcements 
\ my and, with it, interes rates,” he says. And those change. It hardly a have been made, more such offerings 
: ΠΕΡ ee tee ene eee ee pees A Mie ΒΟΠΔ age He σῶς are expected over the next few months. 
ae ; Nigel Adam ‘|. But a shift in views on the Tokyo Continued On Page 8 


By Jacques Neher 


ed right off the Champs Elysées in the 
heart of the prestigious business sector 
known as the Golden Triangle. It was 


the largest property tanssction ever 


percent more 185 it had paid seven 
months earlier. The selling price equated 
a lofty 70,000 frances per square meter. 
“It wasn’t a bad rewm,” ackrow!- 
edges William Langford, president of 


common over the past year or two across 


uropean Property Boom 


The bright prospects are luring 
individual investors into funds. 
But quick killings aren’t likely. 


five years are conspicuous by their excel- 
lence,” says Richard Plummer, director 


Ἰ 
of MIM Britannia Ltd.'s Pan- 
Property Unit Trust, a Hsolin 


Paris 
AST spring, the American rex] fund marketed 10 British 
estate development company Individuals and professional investors 
Kaufman & Broad jolted the alike are betting that property values in 
ἐς Paris property market when it city centers will surge as 
paid 2.7 billion francs (482 million) for toward economic consolidation. The 
the headquurters of Shell France, situat- "1992 factor” is already stimulatins de- 


mand as moderate-sized businesses ex- 


within the city walls, European basis. This corporate demand 
But heads tumed aeain last Septem- _ far space has driven rents sharply higher 
tm. oo Bae ber, when the developer resold the prop. in many E centers, boosting 
EN etty. along with its renovation p iors property values. 
maney Boxing into offshore funds. the building, to Kawa Real Estate group While demand mounts, supply is 
These funds, often based in the Istands, οἱ Japan for 3.8 Silfion francs, or 41 capped because of strict zoning and his- 


toric preservation laws that serve to vir- 
tually prohibit new construction in most 
of the capitals. In Paris, for example, 
where less than 1 percent of the prime 
office stock is vacant, rentals have 


and Deposit funds operate like mon- Kaufman & Broad Francs, acting that soared 20 to 25 percent since 1984, 
ey-market funds in the currency of choice. A Swiss the company would end up ‘att a τοδὶ 
franc fund, for example, simply invests in bank of 10 percent after racsfer cosis and HE publicity surrounding the 
c ts and other short-term franc financial τερουσ σας ie in. spurt in property valet με 
reo : 5 Deals 25 this, choveb usually on whetted an appetite for 

ed fonds are a different breed. Their man- a much smaller scale, have become more estate investment. In France, 


no fewer than a dozen Euro- 


Europe, where the real estate markethas funds have popped up in the past year or 

surged just as U.S. commercial property so, with names such as Ruroinvest 

has enterad 8 difficult period. The boom γίειτε, sponsored by Banque Nationale 

is increasingly attracting American and de Paris, or Patrimoine Europe, a 500- 

Japanese institutional monev, which is million-franc fund just launched by 

joining the Swedish, British and Dutch Banque Pallas. 

cash already Mowing inte prime Europe- “Vehicles for individual investors are 

an commercial space. just at the foundation stage,” says David 
Previously, the commercial Seddon, associate partner with Jones 

real estate market was the sole province Lang Wootton, the U.K.-based intema- 
dig institutional players like insur ti property group. “There’s likely to 

ance companies, pension funds and bea lot more of them in the next year or 

blue-chip corporations. But now indi- two.” 

vidual investors are getting into the act, The property funds often Ἵ 

too, by pooling their money in ἃ myriad —_ the only way for small investors to 

of pan-European property partaerships, into commercial real estate, as ἃ si 

oe ὃν buying see 0 ized real quality in a European capital 

estate funds that offer investors achance can be the resources of even 

to share the risks and rewards of their moderately wealthy individuals, 

portfolics. shies aaa Besides the steep ticket price to enter 
“The ties for the major 

ropean ope gr τρδιχεῖς over the next Continued On Page 8 


We arrange only those mergers that we know 


will result in long-term business harmony. 
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Safety Nets Help Commodity Fund Sales 


G ag those with a stomach for risk, more traditional 
᾽ varantees sf ᾿ funds can improve long-term returns and at μὰ . ᾿ ᾿ 
é the same time bolster performance when the | 4° Think together, grow together Globai connections, total services 
Can be a τ stock and bond markets decline. Saoee Think about it. Recently. Nikko put this policy into practice by 
In the past, funds have ap- : a te ape ' : sr one ties with the Black ς 
pealed to only a small group of people, Pierre and Marie Curie. Wilbur and strengthening uur oz ties wi ὁ Blackstone Group 
dr ag On who conld accept the volatility i Orville. Gilbert and Sullivan. of New York who, like us, have no dealings with raid- 
angel Aca ie Legg oree δ Irrefutable proof, one and all, that wo heads wre ers. And no financial buccaneers for clients. 
per ormance. Maryland, newsletter that tracks the perfor- { better than one — as long, of course, as they work seith es y Backed also by our 119 branches across 
mance of futures portfolios. one another toward their common end. 4 4 Japan, M&A teams in almost every office 
But brokerage houses have managed to sig- At Nikko Securities, we believe that no two 34 in our 19-country network, and 


cumprehensive financing services, 
Nikker is positioned now as never before τὸ bring busi- 
Nesses together from around the world. 

Ifsou haven't yet hit the right chords in your 


entities, business or otherwise, should come together 
without common principles and a common vision. 

Which is why all the M&A transactions we've 
arranged so far have been friendly in intent. 


the fund. This All provided mutual benefits in equal measure. search for new business parmers. it’s time we had a talk. 
ἐπί δας brag rhhieiectary the practice may And all, predictably, have led to accelerated ic could be che prelude τὸ a great joint performance. 


growth and sustained business harmony. 


@NIKKO 


(μιν Fie that is only 40 percent invested in futures that 
the ns ae a 
The Nikko Securities Co., (Europe) Lid. Τῆς Nixko Securities Cc., Ltd. 
Witter Reynolds, Lehman Hutton “The benefit is still there,” says Charles 55 Victoria Street. ΑΝ ἐπ ρελην μη 3: aes 


Nastro, who runs Shearson Lehman Hutton’s Chivoda-ku, Tokyo 100, Japan 


) 

i | 

ise of high reward is less likely to be | 
| London SWiH GEU, Unued Kingdom 


invested in pti ΓΝ since the be- futures trading liar We're just going Tel: O1-799-2222 Telex: 885717 Tels (031-283-2211 Telex: |22410 
ae y inn ion is i bles instead of home runs. 
. Pe “nay of Wall Stree!’ ginning of 1988, A record §3 billionis invested for dou! 7 ᾿ ᾿ ᾿ ek ἘΠΕ, Ὁ, ἘΣ ΜΝ ie 
σαν Te {05 of 5 e F fonds tod Η ἢ as two Indeed, although some of the teed | The Nikko Iatcraational Network “URI GEMELA (CCAM PRANKITEI AM Rt. PARIS GPL 6 MADEIED ΔΉΝΤΕΚΠΑΜ UST AEN 
AR ae, banks found that they poe mane = phi roe ad ci sas funds bave or eae, others fave done, ΤΟ PA LCRR SAN ΕΜ ἀνα ISU) Ln σεν CHI ances {ΠΡ ΜΠ ICI: res Marsa te Psat See nhs AU SHANG SYDNUY MELBOT RSE 
ν ὃ odi ῃ The advertisement has been issugd he The Vike Securities Ga. Lid and hae 1 py fer the parpasc of seetian 37 of the Fanancit sen ices Wt 
anchuaties lective at one area isk efor Continued On Page 10 {ors ba The Nikko Securities Cu “Teun pei Lud heii an ΡΩΝ eter yenun sims tha ay 
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Tokyo OTC 
Finds a 
Following 


Continued From Page 7 
And it i understand . With 
most of the growth ἐπδυαγο τε ὡς 
second half of 1989, the OTC index rose 98 
. That eclipsed 


often 

Stocks that are not to get into 
ἀν ont of. Investors may oot fied τὰς Sony 
century, but not a few of 
that have gradi 


εχ anit tao then SEP eae 
listed f trading. The 
be traced to the Finance Ministry’s efforts 


This is the key to one of 
the most renowned 


boul esl wejghted δὰ the Ti 
on $s main 
market, are negligible on 
companics, 
service concems and real 
account for 


developers — sectors 

abont 12 percent of the First Section — 
account for almost 60 percent of the OTC’s 
listings. Here are three examples of the 
kind of companies that have attracted in- 
vestors: 


ὁ JAFCO, κα Nommra subsidiary, is the 


Looking for Bargains Among the Basket Cases 


APAN’S 263 registered OTC stocks 


catastrophe. 
“It’s the Tokyo market's intensive-care 


kingdoms of the world. 


GGK 


This key is on display 

ξ΄ at the Topkapi Palace 
Museum in istanbul. 
Sultan Mohmud Il (1808 
to 1839), a westernizing 
reformer wha fought to 
preserve the Ottoman 
Empire, presented it to 

a military commander 

as a symbol of sovereign 
governorship over 
newly acquired terri- 
tories. 
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Ree Ti, τς τὴ Corie er 
pr etalon lately eb le Lebel 
ere eRe ee ΟΣ ἘΣ at eee 
OTC stocks stumped in tine with the larger downs,” says Mr. whose fund 
Serica mnnepe nme 


unit,” says Jeff Uscher, manager at 
Smith de heen Tg bee ‘And 
as in all ICUs, some patients walk ont and 
some don’t.” 


Minamata Bay in the 1950s 
and 1960s, has been ever si 
with i which be- 
came the im postwar 


This is the key to 
the world’s finest private 
banking services. 


When you need private banking services, you 
want the best. And what's best for you is no 
one else's decision but yours. That's why Swiss 
Bank Corporation is as personal in customer 
relations as it is diversified in terms of services. 
Whether you want fast capital growth, or 
regular income, or anything in between, your 
SBC consultant will deploy the latest finan- 
cial analysis tools and the most advanced re- 
sources to build a portfolio which addresses 
your objective. And because Swiss Bank Corpo- 
ration is at home in 34 countries, our personal 
way of doing business is available worldwide. 
Whether you bank with us in New York, 
London, Tokyo, Hong Kong or Singapore, you 
can expect the Swiss professionalism that we 
have refined in over 100 years. Successfully, 
we might add as evidenced by our status as 


one of the world's few triple-A rated banks. 


Swiss Bank Corporation 
Schweizerischer Bankverein 
Sociéié de Banque Suisse 


The key Swiss bank 


General Management in CH-4002 Bosel, Aeschenplatz 6, and in CH-8022 Zurich, Paradeplatz 6. Worldwide network: Amsterdem, Atlante, Bchroin, Beijing, Bogota, Bombay 
(Adviser), Buenos Aires, Cairo, Calabar (Adviser), Calgary, Caracas, Chicago, Dallas, Dublin, Edinburgh, Frankfurt, Grand Cayman, Guayaquil (Adviser), Hong Kong, 


Houston, Johannesburg, Lima, London, Los Angeles, Luxembourg, Madrid, Melbourne, Mexico, 
New York, Osaka, Panama, Paris, Rio de Janeiro, San Fra 


Miami, Milan, Monte Carlo, Montevideo, Montreal, Munich, Nassau, 


ncisco, So Paulo, Seaul, Singapore, St. Helier/Jersey, Stuttgart, Sydney, Tehran, Tokyo, Toronto, Vancouver. : 


The Closed-End Gambit 


Hugh Young: Abtrust New Dawn. ; 4 
: ins te his | Investment TrustPLO -. 

SCOres gat Η 3 “Top 10 holdings as of Nov. 30, 1989. “΄. 

fund by buying Holding Country... 


stakes in others. 


Taiwan Funding” ~~ Telwan 


By David C. Lanchner 
New York Formosa υπό. : 
WOULD the of one fund ‘KoreaEmerging “: Ὁ τ, 
ee ae κράσει manager's Companies Trust : 
fond? heal When the other Taiwan ROG Fund inc... 
Jooks like a bargain. ee π΄!’ ϑως-α- 
Hugh Young of Abtrost in London Ayudhya Life Assurance - Thafland τὴν 
has i a particsiadty Gat hand οἱ cote Ruam Patana Fund" ” Thajtand- -: . 
shares for his folio. His eye for bargains helped ᾿ δος τ = 
make his Abtrust Far East Emerging ᾿ ἢ - 
Paid Go δα, φεείουπάας eae ταὶ ὧι ἀκ Ὁπιθά “Plus, it still doss something I can't do,” be adds, 
, a pen kd ee wees As wit the Taiwan Fuad, Mr. Young's sense of 
callectlon of Closed-end finds traded in New York value paid of, tos 
and London. These fonds, of which focus on January; moving i 
single stock markets such as or Thailand, Tying apets of the 
have a fixed number of shares. That means share Mr. Young 
prices can go up or down on investor enthusiasm, ὐπαὶ 
shooting, above or falling below the sctual worth of Laney pee 
the underlying portfotio of stock held by the fund. “Tf snother ν 
Like other investors, Mr. Young is always looking τοακκὸ ᾿ 
for the least expensive to acquire the stocks he Like the, ; 
deems attractive. One way to snag a bargain is to buy Fund, the New York-li "Asin 
a closed-end fund that contains those stocks and is Fi ie ee ee 
‘trading at less than the net asset valneof its portfolio. Ὁ fand and Asia Pacific hold of the 
In effect, a fund trading at a 20 percent discount ‘oung’s Pacific! eae kad same 
represents the chance to undeclying since Αἱ di cod οἱ Lt Αεα Pete 
ΠΥ eee on the 2a a oe : 
But Mr. Young also watches funds with similar 
holdings in an effort to spot price dit another 
higher in price and switch into the less expensive ἣν, he 
fund. sizable bet by any manager's measure. ve 
Such agile moves ame eee omy πρὸ το But da bet psd off. Investoes exw the: comet 
success,” says Mr. Y The which stock markets and the often high returos ges 
the pa of Asis, more than nario. The shate price of Aus r Pacific 
moved swinging 


ΠΣ, Young has tried to avoid these premiaims‘by’ - 
“baying shares in a banda! of Thai closed-end fax 
in Bangkok. One is the Ruam 


i ! 


Trygg Hansa, a 
ΚΕ this Londoi 
Avenue last year. London real 


106 peat, Mr. Van Lammeren eCERt Years, but a heavy supply of new. 
says, wth soupy half from ap- higher mortgage rates are slowing the market. 


Belgium, but the 
before tax or after,” Planning to lamnch second prop 
Ptommer of MIM. “For the non- enty fund this summer for tee 
resident, Paris is not a mecca of tional institutions. -This 
formance,’ fand would invest in Britain, West 
irance, 
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ng Nowa ον Brazitian Investment Co tee investments for) | With Jyske Bank's Invest-Loan you can in- μι z.". You can choose between 14 
eto stocks bi es eich Ξ ee Ee vest up to four times your own capital and e\ te: : different types of fixed- 
: End-month net asset values. ὃ priced and ἊΣ ati focused | inerease your return. You borrow ina term er in various 


country funds. In New York, Low { low-interest currency and invest in 
You will enjoy the following: 


is turing dena ce: major marecs >| |" igh-interest currencies In 1968 most ἢ 
0 timistic one κα ara dents | | of our Invest-Loan customers hada καὶ Φ no tax liability in Denmark 
i Pp . These certificates are, in effect, | 30-40% return on their own capi- 
be Aen ta pores 06 eee ee || tal. You cannot expect that : : es” ὁ favourable exchange rates 
By David C. Lanchmer recommends depasitory receipts | | Feturn every year, Depending de A. | y SSS Ἐ- ὁ professional service 
aa = Nee ek vat in TelMen, the huge state telecon .1 on market conditions, your { ll " meg Jyske Bank is one of Denmark’s lar- 
LEJANDRO Archaval Ἐπ να i aie τ Mext ; | final yield will increase or : δι ἢ gest banks with customers all over the 
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Γ] Private Banking (international, Γ Jyske Bank (Schweiz), 
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Shares in Antofagasta recently long-term investment. 
traded at cight times annual eara- 4 
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One of the few truly diversified 


1 want inforsustion 
} 


; 
᾿ 


Name 


on, the region ἧς wvailable ee 
Beek Me ab chard 5 alle ΓΝ ΜΕΝ Ὲ 
io, Hi γε. ὦ wate Banking ( nal 
ing a gradual casing of eco in attitade toward Brazilian peels ἔσται Mate \ 2 Ι Courary Dest Copenhagen 
nomic ; siocks. τὶ Te eadon σι Temple | : σπου. 4 
The nexi 18 months will be a “Investor pe well ton ing Markets Trust hold ΠΣ ΕΠ 784 be Te SUA ER 
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says Victor Kohn, a Latin Ameri- marketer Fernando Collor de ἱπ lexico, Chile, Aygentina and ᾿ --------- ————-———"" TERNATIONAL 
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OPEN A HALIFAX 
FIXED OR VARIABLE RATE ACCOUNT AND 
YOU WON'T GET YOUR FEEL WET 


3s 
ΠῚ 
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Invest offshore with Halifax Building Society and 
—— we'll steer you clear of troubled waters with two 
<< complementary, Jersey-based, sterling deposit accounts. 

ΞΞΞΞ:-- First, HALIFAX DEPOSIT INTERNATIONAL. It's a variable 
( Le rate, instant access account with no penalties and 
ae ΝΜ ) no minimum time limit. It has a minimum 
) ΑΌΝ - investment level of £1,000 at a substantial rate 

Wy ) of 12.00%. The interest rate is automatically 
adjusted on the whole investmentas your balance 
steps up as follows:- 


You can also set up standing orders, direct debits and 
have your interest paid directly into your UK or Channel 
Island bank account. 

Then there’s our new account, HALIFAX FIXED RATE 
INTERNATIONAL. The interest rate on your account is fixed 
on the day that we receive your funds for a period of 12 
months and there is a minimum investment level of £10,000. 

Being Halifax accounts, you can expect highly 
competitive interest rates. And being offshore, we can 
offer you high interest with no UK income tax deducted. 

Both accounts are only open to people who are not 
ordinarily resident in the UR. And both accounts have the 
added option of monthly interest. 

If you would like more details and conditions of issue 
on either account, or would like to open a HALIFAX DEPOSIT 
INTERNATIONAL account, then fill in the coupon below. 

Alternatively, you can ring our Halifax Jersey 
Helpline on (0)534 59840. 

You can rely on the Halifax to save you from a soaking. 


es ae oe Σλ σον τι ες Ἔπρες τ 


i= Halifax Building Society, International Investment LInit, Ingouvill 
House, Ingouville Lane, St Helier, Jersey, Channel Islands. 


value, the 

‘ond recently [we enclose a cheque/money draft No. jor. 5 

ee Vwe would like the interest to be: (enin. deposit £1,000). 
‘Added to balance [] Paid half-yearty [] Paid monthly [Π 


! [/we are not ordinarily resident in the UR. Please send the declaration form 
| for the payment of gross interest. | 
Lwe accept the terms, conditions and regulations affecting the account for 

| the time being in farce. | 
| The sum is being invested in HALIFAX DEPOSIT INTERNATIONAL by me/us | 
as sole/joint beneficial owner(s). 

| I/we understand that by opening ἃ deposit account. l‘we become ἃ | 


[ 
BG 


depositor with the Society. Depositors are not members of the Society. Daly 
members can alltend at meetings of the Society and only ceriain members 


Please send further details of HALIFAX DEPOSIT INTERNATIONAL Oo | 


‘burden 15 ae can vote on resolutions. 
ico’s and Asgenti- 
mig ee the nation has the bm and/or HALIFAX FIXED RATE INTERNATIONAL oO 
ynamic export sector t 
ἐπεαρου τὶ and en ee pro? Full Name (Titley________——Tel Na : 
fessionals say is essen! recov- 
ery. Any serons progress Of. infla- Address. 
on E pt a swift Country _—_______— Date—_—_—_—— | 


_ THE WORLD'S N°1 


i al rate (C.A.R.) if vour full Halifax Building Society, International Tovestment Unit, 


Ἷ BALIFAX DEPOSIT INTERNATIONAL is paid twice yearly, giving ἃ higher compounded annu 
inerestish ie year. Copies ofthe most recent audited accountsare available ondemand. Halifax Building Society's Ingouville House. Ingouville Lane, St. Helier, Jersey, Channel Islands 
(0)534 59280 Telex No: 4193564 


interestis left intact forthe whole ἢ i 
islefin forthe Drineipal office is in Halifax, UK. Rates are correct at time of going to press. Fax No: 
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Shaking Up U.K. Media Stocks Sizing ip smn an 
Uncertainties ΠῚ The Rally pom pe Soe Sh 


percent rae ee amet 


wajcecesce: InGold 


in policy raise 
i MALYSS UX. business is doing well. bot 
MMiavomeeemas Φ Οἷς 9 
CCF Laurence Prust. 


investor risks. 


By Nigel Adam ; 
Now, Thames Television, the UK.'s 
Bich pebentecyrrelipee αι By Judith Rehak 

RITAIN'S new sting bill, .S. producer, Reeves Communications, to 

currently under debate in parlia~ obtain what it calls “a cost-effective means of New York 

ment, is a g hailed bbe itgomcad entry into the U.S. market.” 5 assole Fw is 

asa it ior some summer, afew die- 
tion could mean a leap into the dark and, sabject of bid rumors. Carlton Commm- summon any affection 
ultimately, oblivion. nications, the independent pfO- for sold stocks. But in the last 

Indeed, investors who bought media shares gram producer m the U.K., has been me0-  oyarter of 1989, 2 in 
in recent years in expectation of profiting from Goned as a predator and so has Compsemie “orice of bullion new Life 
a brave new world of British broadcasting have Luxembougeoise Télédiffusion (CLT). ae into these issues. 
suffered some isappointments in recent vately held company. The rumors have Some gold stocks have surged as 
months. Amid the debate about the down recently bat are never far from the sur- munch as 50 percent as predictions 
future of the industry has come news of a fall- face. : of higher bullion prices gain cre- 
off in advertising revenue as the U.K. economy Carlton, which recently that pretax = dence among investors. Many 
ime tows: Commpetiion Senet tie ὑκοκάσεει ὡς ee eee ee metal analysts say gold has started 
iz, notably satellite, has already begon to ἰῃρ in Italy is close to saturation, is among Sept. y broken ἃ new cycle that could lift prices as 

bite mto the ‘market of Britain's 15 regional media bavons said to be scouting for UK. into the US. market. It bought Technicolor in ‘as $450 an ounce. And those 
television broadcast companies, whose fran- isiti ago is 


Securities. “Other factors companies 
bidding for the new licenses wall have to take a 
10-year view on their fixed costs. That won't be 
at all easy.” 

2 spe eonteoveraial auction —— Sole 

8 government proposal designed to 

the chokes fr ielevinon and ado since 
and create more opportunities or independent 
programers. New licenses will be offered at 


βθβεῦνθοος 


auction next year and run for a decade from ο inflation-driven, is 5 . Ξ 
Jan. i. 1995, Bidders will have to prove y ed States. i market ” Tokyo Stock Exchange: " 2 - 
can provide quality p: i angled “Around 65 percent of world tumoverin the satellite and cable, Neither will be anywhere Eas δια Compiled by Morgan Stanley Gapital Inisationsl. Prices in yen. aut = serene 
ture of the test is one of the issues in hot audiovisual sector derives from the US.” near full | for years to come, but their fio of the Gold-Invest +295 2.260 : _ 5400 .- τ 
debate. _ notes County NatWest’s Mr. Senderson, appetite for quality programs can only M- Find for Union Bank of Switzer- eee ieee 27 {20 1,010 © 
Critics contend that, unless the bill is Such cross-border takeover speculation ee ee 2 ae ae land. Now gold investors seek ha- 204 170° 1,750 . sche 
amended in its final form, the quality of pro- would seem to opportunities forinves- for one of British oadcasting’s five from the effects of political Higo Bank +200 . 5820. 1,460, 
grams can only deteriorate. Once the bidding is tors to cash in, the potty record of these channels when they launch this spring. turmoil in Eastern Europe and the Rasa industries +195 1,350 - 983 : 
over, the winners may have little money left to foreign forays has enthusiasm. But BSB's postponement of its original Sep- collapse of the junk bond market, 1 - 2890 io 
spend on improved programming, say the A notable example has been TVS. In July tember target date is tic of satellite ke notes. τ . poy 
skeptics. F i 1988, TVS made headlines by acquirmg con- T's ἀἰκορραϊηθηρ detet. The number of U.K. “A weaker dollar is also favor- =a 
The new bill also imtends to permit the trol of MTM, a ULS. television i homes satellite dishes is now estimated at able to the price of gold,” says 680. ase 
takeover of public television companies from company, for $338 million. But that acquisi- 500,000, well below forecasts made ἃ year ag0. γα 1ὰ Farhi mining with . 
the start of 1993. And, in keeping with the tion turned sour when MTM ran into heavy BSB and its arch-rival, Mr. Rupert Murdoch's ay aera gm deel - τω ἢ 
Tresty of Rome, European companies will be —_Josses, As a result, TVS suffered a near halvi Television, have spent —or have commit- 559 & Turben, “and we believe τὸ ane fo εν τς βΘθμα ΒΕ ΤΌΣΩ 
free to enter the ring. Media baron Silvio οἵ pretax profits to £13.7 million (521.9 to spend — close to $700 million on their that the dollar has topped out.” are res : : wee 1 ati: 
Berlusconi, whose share of television advertis- Tio) in the year ended Oct. 31. satellite projects. G "Adding to the enthosiasm is the Count much of the expected im- ducers, Homestake was criticized 1990, more than double the esti- 
i for provement in bullion prices. . in the. past for slow growth and mated earnings for 1989. x 
Φ gold jewelry from the δὶ Ἐδϑὶ,τρ Not necessarily, say analysts, high production costs, But the ~ Mr. Fromimelt of UBS also fa- τὸ 
Commodity Funds 222553552 χὰ ότι λα αὐρὰ Seep oe tree San ὡς 
news that the Japanese govern- move. tion to an 1 don US. 7 
ey ment will now allow its property _ Inlookingfor strong future per- σπῆσες for {990, and brought costs major holdings are in Nevadais 
casualty insurance companies to formers, the: igh acom- 2 oe 5260 Ῥα σιρρὰ, Carlin Trend. ΤῊΣ πο 
Have all the advant Stress Safe Ομ στ ie nee ieee ed meni we tcpes | 
assets in gold has further boosted tian, an ounce of cash flow and strong bal- power a 50 percent rise in 
i ra eee Ls See Seem Poy 
of a bank account in Contioned From Page 7 Wssoan pst αἱ uy “any matt waren pei Se ah ng, They abo main enh en a aoe 1 
« ite well. Mr. Nastro’s F-1000 firm that helps investors evaluate tighten as demand int and pam 8 production has been “sold in long-term debt, - bhp D 7 
LUXEMBOURG, without |) Sst τὶ Seis ἐν πὰ fini. “Aaipetcormestmenis prion fates in the ταῖν lowed” trons pl oes οι os tes Bag ores 
᾽ two Merl Lynch portion were ποῖ gong 15 be as αξείξεραι ἃ . Fronamnet ; ες in Canada’ Here ares trod | 
. ma m " Ἢ sg 
actually being there πα τ Simeone @ 2 = : 
γ g . tee fds reared roughly 20. pera een te mask _- omnes respectively. 
Ce folio" In the latter portfolio, sacha bet Low. production 
Luxembourg isa stable, prosperous financial centre in would amount to 50 percent of all aggressive ‘exploration - 
the heart of the Eurapean Economic Community. But one of funds invested in futures. When a . on 


Todiscover the advantages of banking in Luxembourg anonymous, says advisers must be ὃς less likely to risk it. 


with BCC, all you have to do isto simply mail the attached particularly adroit to rack up εἶ Iavestors who are intrigued by PE diet ora κα an 
coupon. Wewill promptly despatch to you our folder a τῖσαι. exponure to the oti ur τὸ sommes ity plays 1989 
containing detailed information about banking in futures market so you need more hedge by Sizmaltaneously buying τι and foi 
Luxembourg. dramatic moves, and that requires zero-coupon bond and investing 
The BCC Group has offices in 73 countries, its Capital Lg —aachanpadlly epee a aod fully μοι οἶνος ᾿ 
Fund exceed US$1.500 million and total assets US$20,500 with a regular futures trading could avoid the handicaps that | ρέμα ee ἘΥΗδδΡ — 5 σῦν 
million. Both the Head Office ἃ the Branch of Bank of fond. The trouble is very few peo- guaranteed funds struggle under ἰ Hit Wey es] Mm at=vab tae me ce) ame Mi (8) pag toy 
Credit & Commerce International SA are in Luxembourg. ple will buy them. and escape the fees that such Pray AE ea PL Pras 
Ital th nabl totul the uni fonds levy on the zero-coupon: - Deal ftum meiiacyes bos i Changes in the prices of secirities and the’ 
all the more enables us to fully extendthe unique OAXING dramatic bond portion of their ψαπίοξο, | ..Bitherin dividends’or interest ‘Gains-or losses were measurad by compari 
advantages available there. The emphasis is on service, ( ι moves out of guaranteed Choosing funds that divide 1 ° cir levels.a Year earlier. Th -nat take into 
better service in Luxembourg, in Europe, around the world. folios is made harder money among several advisers; : 
pepe Po Ee pore a 
i many managers to try to also be an cilectuve way 
aes ional and Porgaral Baniary in Luxembourg" to conserve the limited funds they tisk without giving up much 
3 are able to invest. tential appreciation, say 
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British Virgin Islands, is managed by futures specialists 
who have delivered a four year pro forma 
AVERAGE ANNUAL RETURN OF 35% 

OFFSHORE 


ἣν Receive 
12 weeks of 


Well Established © Annually Audited 
No Front or Back-End Fees 
Listed Daily Among International Funds 
Personalized Service © Institutional Investor Clout 


EG “Total return for 12 montfis‘snded’ . 
. ae December. in local currency -- | 
τ νὴ ΠΟ τς fngerSec Research Comp., Stanford Co 


ANZ Grindlays. 


_ apie Bi ernernt many ong οὦ.: Your Private Bank 
Foaafutures Portfolio Fund BVI BO. Box CB-11540 Nassau, Babamas in Jersey. 
‘Aum. Με Nathalie Froc~Surbled, Nassau Tek: (809) 322 58 39 


In an uncertain world, the management and 
Protection of your wealth needs judgement 
and perspective. 

ANZ Grindlays has long recoynised these 
Principles since its beginnings 150 years ago 
and in the tax efficient and politically stable 
environment of Jersey, offers an unrivalled 
range of international private banking, 
investment and trust services. 
᾿ Today ANZ Grindlays is part of a major 
international banking group, with assets 


exceeding US$65 billion and branches in 48 one 
INTE Countries around the world. Fluabeth «asthe, 14 Mant de la Ville and Old Hasbour from Les Micllen, [764 Deamunique Serres (1722-1793). 
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Ss ςς ,| EUROBONDS German Monetary Union to Churn World Financial Markets 
85S in. 744 ΕΝ 
oS ᾿ Gewi monetary undertaking are “unfathomable.” years has always been in the Vanguard of cusmissed talk about moneury union as bank and also a downgrading by investors 
may ΤΙΝ ΓΕ Frankfurt Bond Market yeas Herald me said Tenathan Wilma, London-based ans- price contr Speman Ft on πη δον staat his “loyal of West Mogens Srevious ne 
Baws Τὰ ἀπ΄ Gaffors B PARIS — Wee Boge a one rio Crt Saag Pe en Re τι Το σα δ Το 1 
Samp es ὯΔ) Mi. mark worry is over continues to 8 ment's to a union. sae an enoraas dick 
Ting ~ δ ἔ - ers runt of Storm linn purme ponhececk with the likely cost. “The numbers are mind- vahse or whether it loses its grip, thesizeof Ν᾽ the Bundesbank's reputa- um’ vets pete οἰ Gatco pom ord, 
Speen τ, 88; Base Germany — a voyage inte unchsried boggling,” sa iy eat ern by nom the monetary-union problem and the ἐπι. tio as a successful inflation fighter was ΒΥ contrast, the relatively muted reac 
ihe: δδ] i By Carl Gewirtz raters that analysts war will create turby- [Ὁ] Kemper inancial Services in Chicago. pact of the central bank’s policies on its much in evidence last week, judging by the tion in the foreign market “gives 
ng ty! hasan Wesakt Tsac lence in world Financia? markets. Whats cers, μὲ ais. thet tee expect wading parmers could Rap reaction in the markets, a more am message — that the 
δε. ARIS — The ἢ did hit the US. News of Bo: sail toward on West y will “tran- change-rate system and with it, The rout in the bond market drove yields market has not made up its mind.” 
εξ goarker inst ape eae ge τ τῷ bond een Seer igh te ie scend the fiscal couivalent of war.” creaing ἃ monetary union among = a on iQ-year government bonds to 8.4 per- Mr. Potts said the bond marker is essen- 
: " inerw woncy stbvet ny ete ae eee oer Coeauan ἊΣ : casket How this expense will be financed is the EC member states. cent, a rise of 0.625 percentage point for tialty looking to the furure, while the 
τῆς ἢ roment bond essential issue, not only for West Germany Not least among the siorries is coacen the week -—a dramatic increase for @Maf- foreign-exchange market focuscs on the 
Ὁ τῶς ἣν casket edly, it was the West German ( bond ek wee ee Canes ἰο σῖμι but also for its partners in about the continuing independence of the ket where a.0.25 point changes usually big τ — and for now the speculation 
" τῶν τὸ: beste ravaged as investors Med from the anticrpated dealers said was the worst one-week GfOP Community —especially the eight countries Bundesbank, which up until now has been news. about inflation that is roiling bond markets 
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dete ing to 8.4 percent from the 7.72 percent a werk eatic. Deutsche mark was little changed. 1¢ most worrisome aspect is the contradictory statements made by Kad Oto move by investors anticipat ν 


specter 
‘The uncertainties about all aspects of the οἱ inflation in a country that for the past 45 abl, the bank's president, who on Monday quent Gghtening of policy by ovr See UNION, Page 13. 
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Mr, Saudi said the share issue 
will be listed on the Bahrain, Ku- 
wait and Luxembourg stock ex- 


Monaco in Monte Carlo, Interna- 
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Rally in Bonds Pushes Yields 
Sharply Lower After Auction 
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Federated Financing 
Of $2.4 Billion Is Set 
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MILAN =~ Top-seeded Ivan 
Lendl defeated Tim Mayotte, 6-3, 


6-2, on Sunday in the final of the 
Milan indoor 


utes, extending his winning streak 
18 fas nay PCR i Pe 


Lendl captured the 85th ας of 
his career and his 


On Saturday, Mayotte stunned 
John McEnroe, 6-4, 6-4, in the 
semifinals. 


tle peop wi Mayotte’s ageres- 


ve play. 
ἜΑ ΩΣ the match, McEnroe hint- 
ed at an injury to his left arm, but 
declined to elaborate. 


Lendl advanced to the final by 
Pete of the 


point stopped py fo for about foor 
minutes, aking officials to identify 
and silence a lone protester. 
5 Witeken Faces Agassi 

Andre Agassi, the second seed, is 
to face unseeded Todd Witsken in 
pee ee en es ea 

ips after both post- 

ed stra t-set_ victories Saturday, 
Reuters 

Agassi needed just 58 minutes to 
demolish fifth-seeded Jim Grabb in 
their semifinal match, 6-2, 6-2. 

Witsken defeated another un- 
seeded player, Joey Rive, 6-4, 7-6, 
to advance to the first singles final 
of his career. 
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From Injury, Helps 
Nip No. 3 Arkansas 
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David Wesley knew he could 
have helped Baylor beat Arkansas 
i pedi in ne season. On Satorday, 
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But on Saturday he made six steals 
and scored eight points in the final 
two minutes as the Bears (13-9) 
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EW YORK — In international 
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be dacutad ts be eekly ees ey Gees ifbe 
he deserved to be making more money than the president, he is 


have rep 
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But now baseball finance 
The gall of the club owners. 
By proposing revenue sharing, a 


tava new suniard. Call it the gall standard. 


formance scale and a 


sean Wisden tate ontatig es 
in which they are prospering as atver 
't fret that the season is in property. Ee Even if the training camps 


layers are not struggling for ἃ 
uel usiness if the current ore 
After 
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$5.7 million contract with the 
But the owners, after 

of more than $3 million in 


economic structure that will protect them 
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ee a ae contest, Michael Jordan had a record-tying low of 5 points but teammate Craig Hodges won. 
Teer-high 40 points and moved past 

Elvin eighth on : 

the National Collegiate Athletic Louisville 84: Dennis Scott scored Hank Gathers added 30 points and ond place in the Pac-10, a half- 

scoring ist as La Salle 30 30 points and Kenny Anderson had 13 rebounds for the Lions (19-4),  2ame ahead of the Brains (16-5). 

Oo ee iene New Yok 29 to lead Georgia Tech (16-4) in μ No. 23 Michigan State 84, Ohio 
Simmons made 17 of 29 shots Louisville, Kentucky, nee et Aine 8S. Ne UCLA. State 75: 1n Cotumizes, Cio, Store 

Fee ee ep ἀξ να οἶς ΝΟ. 20 Loyola Miarymout 139, and Arizona con ecunded $a°home Mies tal ar ofa neers 

fe fom the fete τας St. Mary's 116: Bo Kimble scored winning streak to 44 games, the moved past Ben VanAlstyne to be- 

passing his previous of 38. 33 points, leading Loyola Mary- longest in the nation. come bi 's Winningest 
No. 16 Georgia Tech 94, No.15 mount in Moraga, California. Arizona (16-4) moved into sec- coach at 235-169. se 
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° Scene drug and alcohol problems who had a 
a1 ed wie Mae Spe sae his‘past, a 
9-13 record might George Steinbrenner 
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Bert Sage foc Yaeg μὰ Sub σα dnt 
to offer him that much iene 
pay,” he 


ray about every player’s new 


good pitcher 
Not thatthe Yantecs have best the only team signing er care 
worth, Much more, But the owners can't spend so much 


to 

‘Not when total revenue for the 26 eee at ee 
billion in 1988, the last year for which wis es te 
permet 


collusion in the ity after the 1985 and 1986 seasons of 
such οἱ fre appais an Tims Rarone wad Jack Marca A chugs of 
collusion after the 1987 season has yet to be ruled upon. 


Ever since salaries began soaring in the free-agent era after the 1976 


WAS ALL-TIME 
CLASSIC CUSSING 


season, the feeling here has been that players and pitchers who 
were not only worth whatever salary they could command but 
financial in to their clubs. ; 


also τοαμηδιδοὶ to Yankee 
Since th 


In 
hitting second baseman or a useful middle-inning relief pitcher ot a 13 
starter such 85 Pascual Perez — are millionaires, too, 

That's where the owners uever held the line on salaries. The union and 
the agents outsmarted them. Now the owners want a system that will 
minimize the value of agents, 

fig eins have pele τιατραγαῖ τ υισῖο, Pes ar τὸ yng ene 


mee ee 8 repatation as the most 
roman, Burs bor Slapae i's reminder tht, fori fans, baseball a 
Tomance of love. And undetermined 


expense, 
When baseball's son collstivosacpiaring egrectonat is nel signed, death 
the fans eventually will pay forall the increases i costs ad salaries. 
That too is part of baseball’s new gall standard. 
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τας τὸ γε ὅστε ace resid 21, algo won ia ἢ 


the 60 for syle $B 
od ee 


ber own a radn in- 


Meadowlands. 
snd execad ἃ ems οἱ rere 
— εἰτὸ Lamu ἴα Δ 1713. 
trimming 1.73 secoads re- 
cord she set bere-ia 1988, In the 


OF ας ΑΝ καρὸ sri ἰὰ αἴτοσι τος 
the mec’ nao, bot ter Els of . 


πα of ΤΟ Σ beet a Tach, τ 
. Winming in 3:52.02." ‘Doina Mefinte 
. Norman Profits in "Skins’ Event — . 
‘PORT DOUGLAS, Australia - Nonman of Austfalia 
᾿ himself birthday present of 1 Australian doll 
; (3187 6 on Satriy, Ty ee Ne Faldo and fom 


“on the fixet day of the “Super Skins” event here. 


Ἢ College Football Reduces TV Deals : 


In Baseball Finance, Gall Standard Replaces Gold and Glory ; 


[NEW YORK (NYT) — The College Football Association says it as 
agreed to'smalter TV contracts with ABC and ESPN that reflect Notre 
τ Dame's decision 10 out of the agreements, 

Asaresult, instead ‘receiving a projected $350 million over five years 
ae the 63 schools covered by the new ‘would 
tac salle, Me εἰασείείιοῦ κα cian a 


Greed Cyn, the sili lee καρ να φενὶς LA wil 
De sidelined yi iy i er ity Diy nt 
puiled leg muscle, trainer Ὁ, Wayne Lukas said Friday. ει fi 
confirmed Saturday that he will return to 
ition tennis 


against Miroslav Mecir in Prague in March. ᾿ 
The swinaning World Cup hopes to introduce 
$120,000 next year and is considering bonuses for 
up's chief administrator, ὑπο ττ τῆς 
records in 1989, were named 1989 


two-man totals of ‘561 and th 
bite by Boonen Ruangit αὶ repo με ee 
qualifiers lew Zealand, Sweden, Argen’ South Kare 
France and the Philippines, eee pares (Reuters) 
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5 Jim Broddock delected Max Soar ct New 
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Los Vegas. round decision, Fed. 15, 1978. 


softened Tyson with a few left jabs, 
blindsided’ him with some a 
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He played forward f 
inley High School 
team that was ranked No. 2 in the 
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Duka 114 Marviond 111, OT 
E. Tennessee St. 67, Citadel δὲ 
Caralina 


Eos 
Furman 91. Appolachion St. BY 
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champion, and that’s what matters- 
cwnMine'Iysoa sa baby 


“Te. _ pace (ἃ amawar 
want . lose fairty,” tee 


FRIOAY'S RESULTS 
τι»: 


Merttor? @e mi 
Capuane (2), Murphy (1), Reinhort (18), 
Quinn (18); Young 116), Shets on goal: Yon- 
1] (2-5-9426) Hortford 


covver (on: 

(on Waeks) 6413-24. 

NY. Rowers V1 og 

Boffalo 100 
Nichols 2 (23); Volve (26), Hogue (8), Tur- 


eon (26). Shots on Goel: New York ion 
Punng) 1412-48-34; Butfals (on Richter) 15- 
wa 


Wesninatoa 
Albelin 2 (6), Mylier 2 (23), Pa.Sundstrom 
121}; Rictey 2 (22), Stevens (2), Shets on gool: 
‘New Jersey (on Mason) ¢-13-11—23; Weshins- 
Jon {on Burks) 13-13-1936. 
SATURDAYS RESULTS 
1225 


θεῖτο 21.3.7 
Glimeut (1}}, Murzyn (5), Mullen 2 (21), 
lend (3), Norwood 


νι. he (291; 5 
(7). Kocur 113}, Federico (12), Kennedy (13. 
‘Yrermon 2 (42). Shots en pont: Calgary (on 
‘(Cheverdos, Hanlon) 6-13-1329; Detroit ton 
‘Vernon, Wamsiev? 94-10-28. 

NY islomers 


Sutter (20), Kerr {11}. Wood 2 (19); Poulin 
(10), Corter (11), B.Sweeney (16). Shots on 
(goad: New York (on Moog) 58:2. -48; Boe 
fon fon Fitzpatrick} 14-12-10-1—37. 
‘hicase 21 
Minnesota 1s 
Roenick (19), γε σου {19}, Brown (53. Thor 


Pittsborun at e7 
Sendstrom (23), Robitaille 2 (29), Toralll 
122), Ducheene (15), aicSoriey 111)2 conn 


Young) 14-7.8--2; Pittsburgh (on Hrudey] & 
1e12-32, 
Torento 


Harter 

Leeman (34). λλαγοὶς (24); Dineen (20), Fer- 
roro (21), Francis (22). Tispett (7), Evason 
(14), Keygler (14). Shots 66 geal: Toronta (on 
Sigoridewicz) 9--14~37; Hartierd {on Bes 
for) 14-16-80 
Quebec tio 
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Mentrest 
Stastny (21), Fortier (5) 


‘Soda (4), Richer (35). Sdets on seal: Quebec 
ton Roy) 12-7-5—24; Montreot fon Mitlen) > 
13-1537. 


New Jersey eros 
5. IH 
MacLeon {21}, Mull (51), Bring Amour 2 
(19). G.Caveliial 3 (11). 5855 on geal: New 


Jersey (on Riendeau) 7-12-4—25; St. Louts (on 


‘Terrert] 14-11-10—35, 


SKIING | 
World Cup 


WOMEN'S SUPER GIANT SLALOM 
Seterday ts 


3 re Weg? | 
1:08.49; 8. Veronika Wallinoer. 


Zoe Hoos, Swltzeriand. 1706.52; 10. Cathy Che- 
Gal, Fronce. $06.55, 3 


Troudi Hocher, W Germany, 1:08.43: Heidi 


Zurbrigven. Switzertond, 1:08.43; 15, Well, 


10874 


fe 


Quarterfinals 
Pete Somorct. U.S. def. Millan Srelber, 
Czechoslovakia. 67 (7-91, Ow. 4; Tim 
Mavette (5), U.S.Get Jakob Hiosak. Switzer- 
bond 7-5, 6-7 (2-7),75: Ivan ἰδῆ (13.Czecho- 


who has been 
22 years. 


1427 
, ἢ; Lebeou {12}. 
McPhee (11). Richer 2 (34), Lemieux (21, 5νο- 


2 . 


extraordinary 
press conference Sunday, King and 
the boxing association heads also 
luced the referee, Meyran, to 
im confess his error. Ὁ 


because the ruleeare rales ἴα every 
part of the world,” said Meyran, 
refereeing fights for 


ing to 13 each time. Tyson himself 
watched impassively as the televi- 


monitors showed 


ἢ 


stavakio. def. Jim Courier, US. 6-2, 64; Jonn 
McEnroe (2), U.S. det Eric Jeten, West Ger- 
mony, @3, 6-3. 


Servifinats 
Lendil (1), def. Semprus.3-6.6-0.6-3: Mayotte 
15) def. McEnree (2). ot, 64 


σαι 
Todd Witsken. U.S. def. Ri 


Renee igh? 
(71.U.S.7-6 (7-51.64; Jim Grabb (51,US. def, 


van Rensburg (4). U.S. 4-6. 6-2, 7-6 (6- 
63; Joey Rive. U.S. det. Jimmy Aries, U.5S.2-6, 


6-462: Andre Apess! (2),US.¢e1-PeviAnns- ἢ 


cone (δ). US. 64, 62 


Witsken det. Rive. 6-4, 7.6 {7-4}; Αὐσεαὶ Get. 
Grabb. 6-2, 2. 


BASEBALL 
Amerfcon pe 


BOSTON—Agreed τὸ terms with Rob Myr- 
phy, pitcher. on two-veor contract, 

CALIFORNIA—Agrees bo terms with Clitf 
Young. pitcher, on one-veor ᾿ 

DETROIT—Agreed tn tarts with Kevin 
Ritz and Scot! Aldred, pitchers, on one-veor 


contracts. 

KANSAS CITY—Agreed 10 terms with Car- 
los Maldanoda, pitcher, on ohe-reor contract. 
JAILWAUKEE—Aoreed to terms with Ran- 


Moyer and Mork Petkowsek, oltchers, on one- 


5, Year contracts, 
TORONTO—Agreed to terms with Kelty 
Ἴ 38 Xerin Geuser one Tom Quiniar. third basemen. or 
Dedier, W Germany. 125; 9. Wolf 119; 18. Ko- contracts. 
Jrin Guiensone-knoet W 


one-year 
National 


Leosue 
CINCINNATI—Agteed fo farms wim Pout 
O'Neill. ouificider, 


0S ANGELES—Agrass te terms with Kai 
Dunlels. outfieider, On one-year controct. 

MONTREAL—Agreet fo terms with Otts 
Nixon. On ὈΠΟ ΎΔΟΓ CoMTract, 
PHILADELPHIA—Asreed fe fares with 
Dan Cermeon. piicher, on one-yeer controct, 

PITTSBURGH—Agreedite terms with Mike 


{Lee said all has to do 
“is get up befare the 10 count. If the 
clock is off or the referee makes a 
mistake, it’s not his fault.”} 
King, the promoter, protested: 
“There should be no question that 
Buster was knocked out. 
The referee made a mistake and be 
penicked. If the rules are kept, the 
knockout automatically oblit- 
erates the second knockout.” 
King announced on Sunday ten-~ 
tative plans for Tyson to fight for- 
mer i i Se in a 
“Freedom Fight™ at the Berlin Sta- 
ium i or October. 
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Lovaillere, catcher, on one-yeor controct. 
SAN DIEGO—Apreed to terms with ΛΆΟΓΚ 


NEW JERSEY-—Ploced Roy Hinson, can 
ὑεῖ ond Mookie lock, guard, on injured 


HOCKEY 
Natioas! Hockey Leopue 
NEW JERSEY—Recolled Jim Thomson, 
wing: from Uitte, AHL 


ENGLISH FIRST DIVISION 
aston Villa 1, Sheffietd o 
Chetsen 1, τι 


Manchester City 1, Wimbledon 1 
ΔΑ οι! 1, Monchester United 2 
Norwich 0, Liversoal 0 
Standines: | Ivernoo! 50: Aston Villa 49; Ar- 
senal42; Nollinghem a 


2; Fortuna Sittord 25: MV Mogstricht 23; 
FC Groningen 22; FC Den Hong 20; Soarty 


5 FC 18: Fevencond 17; 
NEC Ntimegen 15; Willem |! Titburg 14; BVV 
Den Bosch 13; FC Hoorlem 11. 
FRENCH FIRST DIVISION 
Connes 0. St a 
ler 


8 fegke 


Recognition’ of Douglas’s 10th-Round Victory 


“I was starting to get real re- 


laxed,” as said. “I got care- 
eet pole Ho al 
1 knew he would come on because 
he's a champion, but ἔ knew I had 
him, too.” 


Tyson seemed astonished and 


isoriented as the fight 
and Douglas punched Fe gore 
ferocity and cunning than Tyson 
had encountered in many fights — 
and with far more than anyone had 


expect 
The real 
Dupes landed 2b ight Hook 

8 big right on 
Tyas ey By the fn rom, 


turning point m2y have 


's left eye was so swollen he 


could lon Douglas’ 
fierce right punches. ‘ 


Belore the fight, Tyson had told 
he wanted to 


Tyson weighed in at 220% 
about two pounds over his 


ideal weight. Douglas, at 232 


about ci 
en So poms 


by coming up from 
ἧς chin with bard punches 
woe beed end ideo ica. 


53 Germoln 3, Brest 1 


Ports: 
Muthouse 2, Lille 1 


Etlanne 24; Lille, Auxerre. Toulon 22: Mut 
Metz, 


Coen 22; Connes 2): Roc- 


house, 
ing Paris 20; Montpellier. Nice 19. 


ITALIAN FIRST DIVISION 


Ucinese 1, Fiorentina + 


Standings: Naples. AC Milan 36; Somp- 


dorin, Inter AMllgn 32: Juventus 31; AS Romo 
27: Atolonta28; Bologna 25: Bari 22: Lazlo2!: 
‘Genoc.| 


Lecce 20; Florentine. Cesena 19; Udiin- 


ese, Cremonese 17; Ascoli 15; verona 14. 


SPANISH FIRST DIVISION 


Cadiz 0 Real Madrid 1. 

Sarcetona 1. Rech Meliorco 1 
Atletico Madrid 2 Atnletic Biipoa Ὁ 
Real Voliecona 0, Costelton 2 
Sporting Gilon Ὁ. Seville 1 


edad 1, Oviedo 1 


Reo! Soc! 
Celta Vino 0. Valtedalid 0 
Logrones 2, Real Zarogozo 1 
Tenerite 2, Ossuna Ὁ 
Vatencio 2. Matoga ὦ 


Standings: Reel Modsic 18; Valencia. Atie- 


Castetton 22 Svorting de GHon 20; Valtodoikd 
19; Teneriie, Molopa 18; Ceite de Vigo, Cosiz 
16: Rovo Vallecand 12. 


(a Napier, New Zealand, Test 2, Day 3 
Tet Innings: Indio 38-7. 


Avyvullo va. Pokiston 
In Brisbane, Ore-tey World Series Match 
Australia 300-5 (50 overs}; 
Pakistan 233 (all oui for 39.1 overs). 


Australie won by 67 runs. 


Room at the Top 
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COMPUTER SKILLED - EXECUTIVE - INTERNATIONAL 
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Of travel. In Berlin, 6,000 adtiitonal 
Copies will be specially distributed τὸ 
people Pas most want to reach, ᾿ 


With your training, your experience and your 
personality, you serve as our jors for our 
clients and are as well a guarantee of our image. 
Our enthusiastic team always takes care of your 
wishes and offers you many enriching assignments 
with well-known companies. 

LE SECRETARIAT VOLANT offers you : 

= many employment advantages 

« free computer training 

* opportunities for steady employment 


We want to meet you ! Get in touch soon with our 
agencies : 


wg 


Saint-Lazare - 42 93 33 10 
24, rue de fa Pépinitte - 88 


Mame-La-Valléc - 43 03 02 ΟἹ 
227, rue Pierre Brossolette 
93162 Nolsy Le Grand 
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Temporary Personne] 


Saint-Honoré - 45 63 75 66 


161, rue du Fg St Honoré - 86 


Montpamasse - 42 22 63 76 
120, rue de Rennes - 6e 
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Entitled to a tax-free car? 


Contact Saab. 


You can make supstantal savings on mg pnts of a new Saab ἢ you are. 
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